
• Following the U.S. Federal Reserve’s interest rate 
cut of 0.50%, we expect the Fed to cut its rate 
target by an additional 50 basis points this year, 
ending at 4.25%-4.50%.

• We foresee further rate cuts in the U.K. and Euro 
area, with core inflation projected to reach the 
BOE’s and ECB’s 2.00% targets in 2025.

• Due to the sluggish domestic demad, China’s 
target of 5.00% economic growth by year-end is at 
risk. We believe this target will still be met pro-
vided that a suffuiciently timely policy response 
occurs.
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 3Q 2024
Equities 
S&P 500 Total Return Index 5.9% 22.1%
Russell Index 1000 w/Dividend 6.1% 21.2%
Russell Index 2000 w/Dividend 9.3% 11.2%
Russell Index 3000 w/Dividend 6.2% 20.6%
MSCI Developed EAFE (USD) 7.3% 13.5%
MSCI Emerging Markets (USD) 7.8% 14.4%

Alternatives
Credit Suisse Hedge Fund Index  -0.5%  6.3%
DJ Wilshire Global REIT Index  14.8% 9.0%
iShares S&P US Pref Stock Index 5.8%  7.0%
S&P GSSI Natural Resources Index 1.0% 10.7%
Barclays High Yield Bond Index 5.3% 8.0%

Fixed Income
90 Day Treasury Bill  1.3%  3.9%
Barclays Muni Bond Index 2.7% 2.3%
Barclays Aggregate Bond Index 5.2% 4.4%
Barclays Global Bond Index 9.4% 2.0%

3Q24 Benchmark Returns
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The following market update was provided by Vanguard Investment Strategy Group and is forwarded by Independent Wealth Management.










